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THE DRIFT OF THE YOUNGER LIFE 
COMPANIES. | 

Since October 1, 1911, eleven legal reserve life 
insurance companies have gone out of business; and 
on January 1, 1913, it was announced that the 
Standard Life, of Trenton, N. J., and the American 
Standard Life, of Indianapolis, were to be merged 
with the Anchor Life, of Indianapolis. The Amer- 
ican Standard has never transacted any actual busi- 
ness, but the Standard Life has done so. 

So here we have a round dozen legal reserve com- 
panies going out of business in a little over a year, 
and the process is bound to continue, as- we have 
frequently pointed out heretofore in these columns. 
We have also referred to the fact that various as- 
tute and unscrupulous promoters who have realized 
that the game of selling stock of new insurance 
companies is “played out” have recently been turn- 
ing their attention to schemes for the amalgamation 
of existing companies. It is to this last feature of 
the situation that we desire again to attract the at- 
tention of the Insurance Commissioners of the vari- 
ous States and the officers, directors and stockhold- 
ers of the companies likely to be approached with 
propositions of this kind. 

We believe, and have frequently stated—publicly 
and privately—that it would be an excellent thing 
for the stockholders and policyholders of a great 
many of the recently formed life insurance com- 
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panies if the latter could be merged on a proper 
basis; but by “proper basis” we mean a plan which 
would take into account the actual value of the as- 
sets, the actual amount of all present and contingent 
liabilities, the value of the business in force, and no 
“rake-off,’ commission or other special profit to any 
officer or intermediary. 
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A recent attempt to merge two Missouri com- | 
panies has resulted in charges that one of the active | 
managers is to receive a very large personal fee | 


(over. $60,000) for his activities. 
ment cannot be too strongly condemned as both dis- 
honest and unnecessary. The officers and directors 
are pledged to use their best efforts for the protec- 
tion of all of the stockholders. They cannot accept 
fees in transactions of this sort without breach of 
trust. 

As to the professional promoters who are run- 
ning around the country trying to get people to 
exchange stock of life insurance companies for stock 
of all sorts of other corporations, it would seem 
that comment would be unnecessary, but for the 


Such an arrange- | 
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fact that they have actually induced the stockhold- 
ers of a number of concerns to part with their stock 
holdings and take instead certificates of stock in 
business corporations of extremely doubtful value. 
The largest of these concerns has already managed 
to get control of three or four companies on the 
above-mentioned basis of exchange of stock, de- 
spite the fact that it has a very bad record, and has 
connected with it quite a number of men who have 
been completely discredited because of their official 
misconduct in connection with other concerns with 
which they have been identified in the past. Taken 
altogether, the record of these people is such that 
it is astounding that they can get a hearing from 
reputable business men. The fact that they have 
been able to do so, leads us again to warn the pub- 
lic, and especially. the insurance officials of the vari- 
ous States, concerning their activities, their past 
record and the practical certainty of the results 


“which will follow the “benevolent assimilation” of 


other life insurance concerns by their holding com- 
pany. 





Latest Insurance Decisions Discussed 


By WILLIAM OTIS BADGER, JR. 
(OF THE NEW YORK BAR) 





It is our purpose month by month to discuss the most 
important recent decisions of the courts of this coun- 
try and Canada, which have an immediatte bearing of 
questions of interest to the insurance public and to life 
insurance agents. 


The decisions themselves will not be | 


printed in full, and the technical portions will be pur- | 


posely omitted so that the comments on the case, while 
covering the facts involved and the conclusion of the 
courts, will be readable and within the understanding 
of the layman. 


If at any time our subscribers should desire complete | 


decision in a case we refer to, we shall be glad to obtain 
it for them. 


PREMIUM NOTE. 


Where premium is paid by a promissory note the pay- 
ment may be a valid one, although the note is not drawn 
to the order of the company or its agent. 

An interesting decision by the Supreme Court of lowa 
has recently been rendered, which holds that the pre- 
mium upon a policy of insurance may be paid by the as- 
sured handing to the company a note drawn to his own 
order and not endorsed. The decision as rendered in 
part is as follows: 

The policy in suit is alleged to have been issued by the 
defendant upon the life of plaintiff’s husband, who, it is 
claimed, died while the insurance so provided was still 
in force and effect. The defenses relied upon as stated 
in appellant’s brief are: (1) That the premium on said 





policy was never paid, and therefore the contract of in- 
surance never before of any binding force or effect; 
and (2) that there was never any sufficient delivery of 
the policy. The testimony in the case is quite brief and 
to a considerable extent: undisputed. Of the facts ad- 
mitted or of which there is some support in the record 
the following are most material: On June 17, 1910, 
Louis Unterharnscheidt, residing at Sioux City, Iowa, 
made and delivered to W. C. Kinzer, resident agent for 
the defendant at that place, an application for insurance 
in that company to the amount of $1,000, which applica- 
tion was soon thereafter forwarded to the defendant at 
its home office. It was also accompanied by a physician’s 
report of the medical examination of the applicant show- 
ing him then to be in good health. This application, 
as executed by the applicant, shows his agreement 
to pay a yearly premium of $68.63 in seniannual in- 
stallments. Among the questions answered in the appli- 
cation was the following: “(15) Has the premium for the 
first policy year been paid in advance? A. No; (a) cash 
$5; (b) note or notes $30.70 due July 17, 1910.” Certain 
agreements were also embodied in the application, 
among which was the following: “(7) That the insurance 
hereby applied for shall not take effect unless the pre- 
mium is paid and the policy delivered to and accepted by 
me during my lifetime and good health, and that then 
the first policy year shall end on such date as may be 
fixed by the company in the policy.” At the time of 
making the applicatioa, the applicant paid the agent $5 
in money and made and delivered to him two notes as 
follows: $33.68. Sioux City, Ia., June 17, 1910. Ninety 
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days after date, for value received, I promise to pay to 
the order of myself thirty-three & 68/100 dollars, at 
Sioux City, lowa, with interest at the rate of 6 per cent. 
per annum from date. Louis Unterharnscheidt.” 
“$30.00. Sioux City, Ia., June 17, 1910. Thirty days 
after date, for value received, I promise to pay to 
the order:of myself thirty & no/100 dollars, at Sioux 
City, lowa, with interest at the rate of six per cent. per 
annum from date. Louis Unterharnscheidt.” For the 
payment thus made or provided for, the agent then and 
there gave to the applicaat a receipt in these words: 
“Missouri State Life Insurance Company of St. Louis. 
\mount received in cash, $5.00. Dated at Sioux City, 
lowa, this 17th day of June, 1910. 
U'nterharnscheidt, the sum of $5.00 cash dollars, and 2 
notes for $30.00 & $33.00, dollars for (insert one, two, or 
three) the first annual premium required on an applica- 
tion for $1,000.00 insurance on the life of Louis Unter- 
harnscheidt, herein named the applicant, in the Mis- 
souri State Life Insurance Company of St. Louis, sub- 
ject to the terms and conditions of said application. In 
case the application is not approved by the home ofhce 
the amount first named herein, together with notes, if 
any, shall be promptly returned. [Signed] W. C. Kin- 
zer, Gen. Agent.” 

The application was approved by the company. A 
policy such as was contemplated in the application was 
issued July 8, 1910, and registered on the following day 
in the insurance department of the state of Missouri. It 
was then mailed to the agent, Kinzer, for delivery to 
Accompanying this policy was a letter or 


Received of Louis 


the insured. 
form of instructions to the agent not to make the de- 
livery “unless settlement has been received and appli- 
cant in good health.” The letter bears date July 19, 1910, 
but 1t was not registered. Kinzer appears to have left 
Sioux City on July 15,1910, and did not return uatil Au- 
eust 7, 1910. 
while absent from the city, and the letter inclosing the 


Hie left no one in charge of his business 


policy, which in due course of mail would reach there 
nott later than July 20, 1910, was delivered at his office, 
remaiaing there unopened until his return as above in- 
dicated. The insured died August 2, 1910. Concerning 
the date when he was attacked by the fatal illness, there 
was no medical or expert testimony. The evidence was 
such, however, as to indicate that, while he was not feel- 
ing entirely well on July 16th and some days thereafter, 
he exhibited no indications of serious ailment or dis- 
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and the money and notes delivered to the agent, there 
is a dispute betweenthe agent and the plaintiff who was 
present on that occasion. According to plaintiff's story, 
the agent, on receiving the money and notes, told her 
husband that he was insured from that time forward, 
and that, if he died that night, the insurance would be 
paid. The agent swears, however, that he did not make 
the statement, but on the contrary told the husband 
that the policy would not be delivered till the first 
note was paid, and that there was no_ sufficient 
delivery of the policy, and plaintiff could not recover; 
but on the other hand that, if the notes and cash were 
received and accepted as payment of the first year’s 
premium, such payment would be sufficient to satisfy 
the requirement of the policy in that respect. The 
defendant pleaded a tender and offer to return the 
money and notes taken for the premium, but the rec- 
ord contains no evidence of the alleged fact unless it is 
to be found in a letter written by the defendant compaay 
to plaintiff's counsel denying liability on the policy and 
saying: “The money and notes are held by the company 
and will be turned over to the executor or administrator 
of Louis Unterharascheidt.” The foregoing sufficiently 
states the case for a consideration of the legal proposi- 
tions argued by counsel. 

The first point made in the brief is that the notes 
given by Unterharnscheidt to his own order and not be- 
ing indorsed by him were of no legal force or validity 
and could not therefore operate as payment. It is true 
that these aotes until indorsed are not negotiable under 
al84) but it does not 





our statute (Code Supp. § 3060 


— «- 
follow that such notes, payable to the maker’s own or- 


der and transferred by him to another for a valuable 
consideration, are void or unenforceable. It is not an 
infrequent practice for a person to execute a promissory 
note or bill of exchange payable to his own order (Dan- 
iels oa Negotiable Inst. § 27; Culbertson v. Nelson, 93 
lowa, 187, 61 N. W. 854, 27 L. R. A. 222, 57 Am. St. Rep. 
266), and in the absence of statutory restrictions such 
instruments are enforceable in the hands of a purchaser 
or assignee (Miller v. Weeks, 22 Pa. 89). It has also 


* been held that a holder to whom a promissory note pay- 


able to order has been transferred by delivery obtains ti- 


| tle thereto and may compel the necessary indorsement 


by the transferror (Swenson v. Stoltz, 36 Wash. 318, 78 
Pac. 999, 2 Ann. Cas, 504), and we can see no reason why 
this rule does not apply as well to the case where the 





ease until July 23d, prior to which time he was about |smaker undertakes to pay to his own order. The objec- 
his home assisting in some degree with the work of the | tion of the appellant to the sufficiency of the notes must 
family. Concerning what occurred between the appli- | he overruled. Unterharnscheidt v. Missouri State Life 
cant and the agent at the time the application was made | Ins. Co., 41 Insurance Law Journal, February. 








FOR SALE. 


A Burroughs Adding Machine, $375 
model, with stand, practically new and in 
perfect condition, will be sold for $250, 
payable in installments if desired. The 
reason for selling this machine is that we 
have purchased a larger model. Address 
this office. : 

ALFRED M. BEST COMPANY, INC. 


STATE INSURANCE REPORTS FOR SALE. 

One of our subscribers has for sale State In- 
surance Reports dating from 1880 to 1911. They 
include both life and fire reports of the follow- 
ing states: Ala., Cal., Conn., Del., Ill, Ia. Ky., 
N. H., N. J., N. Y., Mass., Mo., O., Pa. R. L, 
Tenn. and Wis. They are all in good condition 
and can be bought for a very low price. Address 
F. C. Tym, 642 Bee Building, Omaha, Neb. 
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Reports Upon Companies and Associations 





AMALGAMATED INSURANCE COR- 
PORATION, INDIANAPOLIS, IND. 
Sells Control of Anchor Life. 
This is a holding corporation which 
up to the present time has controlled 
the Anchor Life of Indianapolis and 
the Home Life of Oklahoma City. It 
has recently sold its entire stock hold- 
ings in the Anchor Life, amounting to 
$81,000 of its $100,000 paid-in capital, 
tothe Columbus Securities Company, a 
holding concern, which controls the 
Empire Life, of Seattle, the American 
Standard Life, of Indianapolis and the 
Standard Life, of Camden, N. J. (See 
article upon the Anchor Life else- 

where herein). 


AMERICAN 
ANCE COMPANY, INDIANAPOLIS, 

IND. 

which has just com- 

is controlled by 

It 


This company, 
pleted organization, 
the Columbus Securities Company. 


will be merged with the Anchor LAfe/ 1,4. no capital stock, and is forbidden 


Indianapolis. 
else- 


Insurance Company, of 
(See article upon that company 
where herein.) 


ANCHOR LIFE INSURANCE COM- 
PANY, INDIANAPOLIS, IND. 
Control Bought by Columbus Securities 
Company. 

The Amalgamated Insurance Cor- 
poration of Indianapolis, which owned 
$81,000 of this company’s $100,000 capi- 





STANDARD LIFE INSUR-| 


capital stock, of which sum, we under-| the company stated that its founders, 


stand, about $130,000 had been paid in. / Messrs. 
lated lated that in order to get it upon 
|a sound financial basis it would be nec- 


The expenses of organization, etc., re- 
duced this amount considerably. 


The officers of the Atlantic States | 


Life Insurance Company were as fol- 
lows: president, J. Carey Lamar; vice- 
president and general manager, W. S. 
Cogburn; 2d vice-president, J. A. Best; 
3d vice-president, R. N. Berrien; sec- 
retary and treasurer, 
medical director, W. W. Battey, Jr. 


BANKERS AND CITIZENS’ CO-OPER- 
ATIVE LIFE INSURANCE COM- 
PANY, FORT WORTH, TEX. 
Report of Examination Reviewed. 
This is a very small company, which 
was examined by the Texas Insurance 


| Department as of June 30, 1912, the re- 
/port being dated November 6, 1912. The 


company was chartered October 6, 
1911, under an act of the 3lst Legisla- 
ture (Chapter 13 Ins. Digest 1911). It 


by law to borrow money for any other 
| purpose than for the payment of death 


losses. 


tal, has sold its entire holdings to tne. 


Columbus Securities Company. 
latter concern also controls the Em- 
pire Life Insurance Company, of Seat- 


The | 


tl , the American Standard Life, of In- | 


dianapolis, and the Standard Life, 
Camden, N. J. The two latter com- 
panies will be merged with the Anchor 
Life. The Amalgamated Insurance Cor- 
poration now controls the Home Life 
Insurance Company, of Oklahoma City, 


and will hereafter devote its activities | 


to the West. 

The methods pursued by the Colum- 
bus Securities Company are open to 
severe criticism. Samuel] Quinn, who is 
active in its management, is a profes- 
sional promoter and a man whom we 
consider unfit to conduct the affairs 
of any insurance institution. Others 
identified with the Columbus Securi- 
ties Company have been, properly, se- 
verely censured by us in the past be- 


of | 


] 
| 


| 


| 


' 
' 


cause of their transactions with other 


concerns. 
We believe this deal an unfortunate 

one for the policyholders and the min- 

ority stockholders of the company. 


ATLANTIC STATES LIFE INSURANCE 
COMPANY, AUGUSTA, GA. 
Promotion Abandoned. 

This company advises us that at a 
stockholders’ meeting held December 3, 
1912, it was decided to liquidate, for- 
feit its charter and return the com- 
pany’s funds to the stockholders. The 


company’s charter authorizes $200,000 | tained in the report of the examiners, ' 











The examiner fo.ind that the 

company had kept no books, nor any 

record of income and disbursements. 
The general agents of the company, 


Messrs. Birdsong and Brown, have a. 
contract with the company whereby) 
they obligate themselves to pay over 


the mortality element of each premium 
received in the first year. This money 
has been deposited in one of the Fort 
Worth banks, and has not been with- 
drawn except for the payment of 
claims. The first vyvear'’s loading . has 
been used by the general! agents for 
the general expenses of the company. 
The examiner stated that it was im- 
possible to determine whether 
3lst Legislature; First Called Session, 
Chapter 16, Section 13 (Section 287, Di- 
gest 1911), had been complied with or 
violated; 


mortality element of the first year’s 
premiums (the net premium for one 
year term insurance), 100% of the 
loading having been expended; that 
the only assets the company 
were cash. in bank and -agents’ 
ances; and that, as. the agents’ 
counts were not in a condition to allow 
their checking, no part of them had 
been allowed as an admitted asset. 

The assets of the company as found 
by the examiner on June 30, 1912, were 
cash in bank, $2,416.83. The liabilities 
on that date consisted of net reserve 
amounting to $1,633.52, leaving a net 
Surplus of $783.31. The examiner 
found that the company had violated 
the law referred to above by issuing a 
policy for more than $5,000, although 
it had entirely reinsured the risk. He 
recommended that the company should 
be made to install a set of books and 
keep an accurate record of income and 
disbursments. 

In explanation of the matters con- 


bal- 


M. C. Dowling; 


Act | 


| that it was certain that the) 
only fund the company possesses is the 


owned | 


ace | 


Birdsong and Brown, calcu- 


essary to expend for the first year of 
its existence a great deal more than 
‘the entire 100% of the actual] expense 
loading allowed by the statute; that as 
‘the company was without capital it 
/had no funds to pay for an office or to 
‘employ office help, and that all bur- 
'dens had been assumed by Birdsong 
and Brown, and that the board of di- 
rectors and the secretary of the com- 
‘pany have worked in accord with them 
‘without receiving any consideration 
for their services. The directors per- 
mitted Birdsong and Brown to have 
charge of collecting and disbursing all 
premiums and paying all expenses; but 
they held them strictly accountable for 
the ful] mortality element and required 
them to pay same to the credit of the 
company into the bank within thirty 
days after the delivery of the policies. 

The minutes of the company showed 
that on June 5, 1912, at a regular meet- 
ing of the board of directors a resolu- 
tion was passed which provided that 
the company was in no manner liable 

for any debts incurred by Birdsong 
‘and Brown. 

The company stated that at an early 
date it will comply with the sugges- 
tions of the examiner in regard to 
‘keeping a record of its funds. 

The following statement was fur- 
nished by the general agents of the 
company to the board of directors. It 
shows that the company’s funds have 
been economically disbursed. 

“To the Board of Directors, Bankers & 

Cits. Co-Op. Life Ins, Co.: 

'“Dear Sirs:— 

“Below we hand you report of our 
management of the affairs of the com- 
|pany from January Ist to June 30th, 
| 1912, inclusive. 

“The above item of expense is made 
up in detail, as follows: 

“Amount of insurance delivered and 
settled for, $206,000, 





| Premiums on same........... 7,034.52 

50% commission on same paid 
Oe. Un s6600b e065 08m 0 0a $3,517.26 

| Deposit to mortality in bank 
se, ¢ ££ & Peewee 416.83 
Rn a ae 1,843.75 

Bankable notes in Ist Nat 
Bk. Rockdale for col#&...... 1,256.68 
$7,034.52 


“The above item of expense is made 





up in detail as follows: 
See Sar - o os atd be beds ch odwe $120.00 
I SS ee eee 30.00 
Inspection reports Mr. Orgain.. 110.50 
Cabinets and cards.....icesecces 46.90 
Corporation fee to’Ins. Comsr. 
ee ee eee eee 11.00 
Validation of policies to same.. 10.00 
Reinsurance to Pittsburgh Life 
fe Cre oe o 81.67 
Official bonds for officers of the 
De”: nen ee aetscknd incest 26.00 
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WeeGioGh FOOD «ciceccsccccescccecs 565.00 
Postage and office expenses (no 

DURSTOGOD Si acecececescessces 65.00 
MAVOFCIBINEM .cccccccccccvecceses 217.68 
Printing officia] notice in two 

DAPETS nce cccccccsessecessece 10.00 | 
Printing and stationery, circu- 

7S a SS errr a ere ee eee ee 250.00 
DMeeGiGel DIrectOP. .ccccccccceces 200.00 


$1,843.75 
tespectfully submitted. 
(Signed) W. D. BIRDSONG. 
WwW. E. BROWN, 
General Agents.”’ 

A report upon this company will be 
found in BEST’S LIFE INSURANCE 
Reports, pages 165-166. 


BANKERS INTERNATIONAL LIFE AS- 

SURANCE COMPANY, DENVER, 

COL. } 
Life Business to be Seld. 

The Insurance Department of Colo- 
rado advised us under date of Decem- 
ber 12, 1912, that the president of this 
company informed it that the directors 
have decided to reinsure its life busi- 
ness and that plans are now under 
way to carry out that decision. 

The Insurance Department made an 
examination of this company in the 
latter part of July, 1912, and found it 
in an impaired condition and suspended 
its right to solicit new business in 
Colorado. This suspension was raised 
September 3, 1912, but the 
was authorized to write’ only 
and aecident insurance. 

Its financial statement as of Decem- 
ber 1, 1912, shows total assets, $246,- 
789.62; total liabilities, $242,422.06: cap- 
ital paid-in, $213,270; surplus, $4,367.56. 

On December 31, 1911, the insurance 
in force amounted to $64,770. 

We are not advised 
will reinsure its life business. 


company 
health 


BENEFICIAL LIFE INSURANCE COM- 
PANY, SALT LAKE CITY, UTAH, 
Merger with Continental Life Ins. & 
Investment Co. Rumored.. 

It has reported that persons 
identified with this company have pur- 
chased control of the Continental Life 
Insurance and Investment Company, of 
Salt Lake City, Utah, and it is rumored 
that the latter concern will be merged 

with this company. 


been 


W. H. Cunningham recently resigned | 


S manager of the Continental 
ind N, G. Stringham, who has 
cecretary of the Beneficial Life since 
ts organization, has resigned that po- 
Sition to succeed Mr. Cunningham. 
\xel B. C. Ohlson, who has been with! 
the company for the past three years, 
will succeed Mr. Stringham as secre- 
tary. 


Life, 
been 


At a meeting of the board of direc- 
tors of this company held December 18, 
1912, resolutions were passed setting 
aside $50,000 of the company’s surplus | 
for distribution among deferred divi- 
dend policies. The apportionment will | 
only be made at this time to policies | 
issued prior to January 1, 1910, which | 
have been in force five years or more, | 


what company } 
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and to policies issued subsequent to 
January 1, 1910, which have been in 
force three years. In event of death 
such surplus will be paid in addition 
to the sum insured. The policies is- 
sued prior to January 1, 1910, do not 
provide for the payment of the surplus 
in addition to the face of the policy in 
event of death; but the directors have 


seen fit to voluntarily make this pro- | 


vision apply to such _ policies. The 


company is to be commended for this | 


action. 

It is noteworthy that this company 
commenced business in May, 1905, with 
$100,000 paid in capital and no surplus. 
Up to December 31, 1911, it had built 
up a surplus amounting to $128,960, 
and in addition had paid dividends to 


stockholders amounting to $34,000. 
This is a remarkable record. 
COLUMBUS MUTUAL LIFE INSUR-| 


ANCE COMPANY, COLUMBUS, O. 

Report of Examination Reviewed. 

This company was examined by the 
Insurance Department of Ohio as of 
September 30, 1912, the report being 
dated October 3, 1912. 
statement as of December $31, 1911, as 
filed with the Insurance Department, 
was checked and found to be correct. 


No criticism was made by the examin- | 


ers and the reports show the company 
to be conservatively managed. The 
salaries of the officers are very moder- 


ate. 
Since December 31, 1911, the capital 


of the company has been increased 
from $116,800 to $117,900. The pre- 
mium collected on the sale of stock 


amounted to $359.14. The commission 
paid for selling same was $100 The 
income and disbursements of the life 
ind accident departments of the com- 
pany are shown separately. During 
the nine months ending September 30, 
1912, the first year life premiums 
amounted to $28,063.68, and the re- 
newal Jife premiums amounted to $52,- 
073.21, the total income in the life de- 
partment being $93,868.73. 

The premiums received in the acci- 
dent and health department amounted 
to $40,742.25: the policy fees amounted 
to $10,278.00 and the total income of 
the accident department was $51,020.25. 
The disbursements of the life depart- 
ment showed death claims amounting 
to $5,602.03; first 
$17,788.28: 
TOS.54: 


year commissions, 
renewal 
salaries of officers and 
office emplovees, $5,243.3 
stockholders, $5,820.00, the 
bursements of the life 
being $50,253.66. 

The disbursements of the health and 
accident department showed 
claims paid, - $7,867.79: health 


commissions, §$2,- 
: home 
dividends to 

total dis- 


department 


accident 
claims 


| paid, $5,664.58; policy fees retained by 


agents, $10,275: commissions on health 
and accident policies, $10,880.02; sal- 


aries of officers and home office em- 
| ployees, $6,534.33: total disbursements 


of the accident department, $46,051.40. 
The total admitted assets on Septem- 


| ber 30, 1912, amounted to $276,422.11. 


The total liabilities, except capital, 
were $117,850.52; capital paid in, $117,- 





The company’s | 
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(surplus), 
The surplus on December 
31, 1911, amounted to $30,414.92. 


900.00; unassigned funds 


$40,671.59. 


COLUMBUS SECURITIES COMPANY, 
PHILADELPHIA, NEW YORK 
AND INDIANAPOLIS, 
Purchase Control of the Anchor Life, 
of Indianapolis. 

This concern has just bought con- 
| trol of the Anchor Life, of Indianapolis. 

| 





(See article upon that company and 
‘the Amalgamated Insurance Corpora- 


'tion elsewhere herein.) 


CONTINENTAL LIFE INSURANCE 
AND INVESTMENT COMPANY, 
SALT LAKE CITY, UTAH. 
with Beneficial Life of Salt 

Lake City Rumored. 

Some time ago it was reported that 
_parties identified with the Beneficial 
Life Insurance Company purchased 
control of this company, and it has 
been rumored that it is to be merged 
with that company. (See article on the 
latter concern elsewhere herein.) 


Merger 


—s< 


GEORGIA LIFE INSURANCE COM- 
PANY, MACON, GA, 
Life Business to Be Sold. 

On December 10, 1912, the stockhold- 
‘ers of this company ratified a resolu- 
tion passed by the directors at their 
meeting on November 12, recommend- 
ing the sale of the life insurance busi- 
ness of the Georgia Life Insurance 
Company. This action was taken be- 
cause after an examination of that de- 
partment it was disclosed that it had 
been operated at a loss. 

The company issued its first life pol- 
icy on September 1, 1909, and up to 
October 1, 1912, had written $6,783,126 
of life business, $3,708,690 of which re- 
mained in force, having lapsed $3,074,- 
136, which is equal to 45%. 

It is not known at this writing what 


company will purchase the business. 
The company appears to be having 
some difficulty with the Insurance 


Commissioner of Georgia in obtaining 
his consent to the sale of its life busi- 
ness to an outside company. There is 
also evidence of internal dissension in 
the Management of the company. 





GREAT WESTERN LIFE INSURANCE 
COMPANY, KANSAS CITY, MO. 
Merger Approved. 

On December 12, 1912, the merger of 
this company with the International 
lite Insurance Company of St. Louts 

S approved by three insurance com- 
missioners committee, had 
the matter in hand. (See article upon 
the latter company elsewhere herein). 


who, as a 


HOME LIFE AND ACCIDENT CoM. 
PANY, LITTLE ROCK, ARK. 
(Executive Offices, Fordyce, Ark.) 
Reinsures Business of Mississippi Val- 
ley Life Insurance Company. 

We reported in our December issue 
that this company would absorb the 
Mississippi Valley Life Insurance Com- 
pany. All the outstanding business of 
the latter company, amounting to ap- 
proximately two and one-half milliom 
dollars, was reinsured by thig com- 
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pany, as of December 1, 1912, in con- 
sideration of the payment to the Home 
Life and Accident Company of $111,- 


235.19, being the amount of the re- 
serve on the outstanding business. On 
that date the Home Life and Accident 


Company had about two and a half 
million dollars in force. 

The Mississippi Valley Life will go 
into liquidation, and its stockholders 
will receive stock in the Home Life 
and Accident Company on a basis of 
two shares of the latter company for 
every three shares of Mississippi Val- 
ley stock. 





INTERNATIONAL LIFE INSURANCE 
COMPANY, ST. LOUIS, MO. 
Merger Approved. 

On December 12, 1912, the Insurance 
Commissioners of Missouri, Kansas and 
Texas, sitting as a board to pass upon 


the application to consolidate’ the 
Great Western Life Insurance Com- 
pany, of Kansas City, and this com- 
pany, approved the merger. The con- 
solidated company is to be known as 
the International Life Insurance Com- 
pany of St. Louis, and has $350,000 


paid in capital and about $300,000 sur- 
plus. 

Details regarding the merger will be 
found in our October list issue, in the 
report upon this company on page 66. 

The following letter was signed by 
the Insurance Commissioners, and the 
International Life Insurance Company 


was instructed to send it out to all 
policy holders of the Great Western 
Life: 

“To the Policyvholders of the Great 


“Western Life Insurance Company: 


“We have approved the merger 
agreement between the International 
Life Insurance Company of St. Louis, 
Mo., and the Great Western Life In- 


surance Company of Kansas City, Mo., 
and believe that the merging of these 
two large Missouri companies will be 
of benefit to the policyholders of both 
companies. 

“Regular policies issued by the Great 
Western Life Insurance Company are 


all assumed by the International Life 
Insurance Company, which will carry 
out all the terms and provisions of 


such policies. The specia] income poli- 
cies, under the merger agreement, will 
be entitled to the following rebates on 
their premiums for each thousand dol- 
lars of insurance, to wit: On the dol- 
lar special, for the year 1912, $2.16; 
for 1913, $2.21: for 1914, $2.26; for 1915, 
$2.31: for 1916, $2.36; for 1917, $2.41, 
and for each year thereafter will be 
entitled to a reduction calculated on 
all Great Western business which re- 
mains in force, according to the terms 
and conditions set out in said special 
income provisions in the said policies. 
On the twenty-five cent special for the 
vear 1912; $1.15; for 1913, $1.20; for 
1914, $1.25: for 1915, $1.30: for 1916, 
$1.35: for 1917, $1.40, and for each year 
thereafter will be entitled to a reduc- 
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“Statements have been published re- 
garding the merger of these two com- 
panies which might cause policyhold- | 
ers of the Great Western to drop their | 
policies and take out policies in other) 
companies. Your policy is amply pro-| 
tected by a deposit of securities with | 
the insurance department of the state) 
of Missouri sufficient to cover the full | 
reserve liability on the policy, and) 
there is no reason why you should not | 
continue to pay the premiums on your. 
policy to the International Life Insur- 


ance Company, the reinsuring com- | 
pany. In due time the International | 


Life of St. Louis will send you a rider. 
to attach to your policy, which is evi- 


dence of such assumption of liability.” 
JOHN HANCOCK MUTUAL LIFE INS. 
co., BOSTON, MASS. 
1913 Dividends. 

This company advised us that its 
dividend scale for the year 1913 re- 
‘mains the same as for the year 1912. 
These appear on pages 231 and 232 of 
Best's Policy Analyses and Dividend 
Illustrations, 


| 


suing this notice there was no corpora- 


tion calculated on all Great Western | 


business which remains in force, ac- 
cording to the terms and conditions set 
out in said special 
in the said policies. 


| name 
Company, 


} 


income provisions | 


| 


LA FAYETTE LIFE INSURANCE COM- 


PANY, LA FAYETTE, IND. 
Policyholders Protest Against Proposed 
Change of Stock Basis—Conspiracy 
Alleged. 

Judge Vinton, of the Superior Court, 


on December 18, upon the petition of a 
number of policyholders of this com- 
pany, issued a temporary restraining | 
order against the officers and directors | 
to prevent them from changing the | 
form of the company from mutual] to| 
stock. A hearing will be held on Jan- | 
uary 3, 1913. | 

The petitioners allege that the offi-| 
cers and directors of the company in-| 
corporated a company i of similar | 


name, and that the capital stock of the| 
new company has been subscribed for | 
and taken up entirely by the officers! 
and directors of this company, and that! 
the latter conspired to cheat and de- 
fraud the policyholders out of. their 
property and out of the future earn- 
ings of their company, and further, 
“unlawfully and wrongfully conspired 
to destroy to a great extent the poli- 
cies of insurance held by many of the 
policyholders, and especially those 
holding special contracts.” They also 
allewed that the officers and directors 
kept secret their intention to organ- 
ize a stock company of a similar name 
with the exception of the word “the” 
being omitted, and that on September 
19, 1912, the defendants above named 
issued a notice to the policyholders of 
this company, notifying them that a 
meeting would be held on October 21, 
1912, for the purpose of considering a 
contract of reinsurance of the com- 
pany’s contracts in a corporation under 
the name of La Fayette Life Insurance 
Company, and that at the time of is- 


tion in the State of Indiana under the 
of La Fayette Life Insurance 
and that there was no one 
authorized to make a contract for, or 


continue 





to consider in any wise the making of 


January 2, 1913 


— = ——- ————— = + ——— 


os 
—_— | 


a contract for or in behalf of The La 
Fayette Life Insurance Company. 

The petition says that no action was 
taken at the meeting held on October 
21, and that the plaintiffs made a de- 
mand for the inspection of the by-laws, 
books, list of policyholders and other 
papers in the possession of the officers 
of the company and their demand was 
refused. Another meeting was called 
for December 20, 1912, but for some 
reason was postponed until January 15, 
1913. 

This company began business in De- 
cember, 1905, and we consider that it 
has been sufficiently established to 
successfully on a mutual 
and that the policyholders are 
taking a proper stand in their en- 
deavor to stop the officers and direc- 
tors from acquiring their property. 


basis, 


MANHATTAN LIFE INSURANCE COM- 


PANY, NEW YORK, N. Y. 
Majority of Steck Purchased by 
Southern § Interests. 

Thomas E. Lovejoy, president of the 
Alabama Fidelity and Casualty Com- 
pany, and some associates, who are re- 


putable and successful business men 
of Alabama and “Georgia, have pur- 
chased a little over a thousand shares 
of this company’s capita] stock. 


The company has $100,000 capital, 
consisting of 2,000 shares, par value $50 
each. We understand that the price 
paid by the new interests averaged 
little over $275 per share. The 
has been acquired by direct purchase 
and not through any banking connec- 
tion. : 

The present board has adopted a 


a 


stock 


resolution to amend the by-laws so as 
to permit Mr. Lovejoy and his asso- 
ciates to be represented by about eight 
directors and this amendment which 
has been approved by the New York 
insurance department will be voted 
upon by stockholders as soon as the 
legal requirements can be complied 
with. 

At the directors’ meeting of the com- 
pany, to be held in January, it is ex- 
pected that John F. Roche, the well 
known consulting actuary, will be 
elected an executive officer to repre- 
sent the majority interests. 

The new interests have assured the 
New York insurance department that 
the purchase has been made in good 
faith and it is their intention to ex- 
tend the company’s operations. The 


company’s growth has been very slow 
during recent years. 


MID-CONTINENT LIFE INSURANCE 
COMPANY, MUSKOGEER, OKLA. 
Company Under New Management. 
A reorganization of this company 

was effected early in December, 1912. 

The old management has been elimi- 

nated and new officers elected, which 

are as follows: 


President, H. C. King: vice-president, 


J. M. Boling; secretary, R. W. Reese: 
treasurer, George M. Ransom: acting 
medical director, J. T. Nichols, M. D.: 
Blakeney, Maxey & Miley, general 
counsel; consulting actuary, J. M. 
Emery. 
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The advisory board, in addition to 
the president and vice-president, con- 
sists of the following: H. H. Ogden, 
president First National Bank; D. N. 
Fink, president Commercial National 
Bank: A. C. Trumbo, cashier Muskogee 
National Bank; H. C. Hoagland, vice- 
president and general manager Musko- 
gee Gas and Electric Company; J. H. 
Maxey, of the firm of Blakeney, Maxey 
& Miley, general counsel for the com- 
pany; W. Cc. Jones, director. 

The directors are as follows: Boling, 
J. M.;: Jones, W. C.: King, H. C.; Madi- 
son, C. T.; Maxey, J. H.; Mohr, Len H.; 
Reneau, H. W.; Ruble, A. N.; Trumbo, 
Cc. E.; Vanselous, W. H., and Wilson, 
D. H. 

The company advises us that its 
overhead management expenses have 
been reduced a little over $9,000. 

H. Cc. King, president of the com- 


pany, entered the insurance business | 


about twenty years ago as an agent of 
the Equitable Life Assurance Society, 


remaining with that company about | 


ten years, his last connection with it 
being in the capacity of superintendent 
of agents, with headquarters in St. 





| 


i 


| 


| 


Louis. He then went with the Union | 


Central Life, of Cincinnati, acting as 
superintendent of agents for its gen- 
eral agency at Little Rock, Ark. He 
next became connected with the Secur- 
ity Mutual Life of Binghamton, New 
York, first as manager for Arkansas, 
Oklahoma and a part of Missouri, and 
was later made agency director with 
headquarters at St. Louis and Kansas 
City, controlling the States of Arkan- 
sas, Colorado, Kansas, Missouri, Ne- 
braska, New Mexico and Oklahoma. He 
remained with this company until 19065. 
He then went out of the life insurance 
business into the land 
business with headquarters at San An- 
tonio, Tex. 

kr. W. 
pany, has been connected with it since 
its Organization in the capacity of au- 
ditor and assistant secretary and treas- 
urer. George M. Ransom, the treas- 
urer of the company, has had no life 
insurance experience, but has been for 
the past ten years cashier and assist- 


ant cashier of a banking and trust | 


company of Toledo, O. 

The company states its 
board will meet with the officers of 
the company weekly; pass upon all 
loans and financial propositions, and in 


continued to pay inadequate rates. This 


colonization | 


Reese, secretary of the com- | 
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amounting to about two and one-half 
million dollars, in the Home Life and 
Accident Company, of Little Rock. See 
article upon the Home Life and Acci- 
dent Company elsewhere herein, 
SAMARITANS, DULUTH, 
MINN. 


Report of Examination Reviewed. 


MODERN 


This company was examined by the 
Insurance Department of Minnesota as 
of August 26, 1912, the report being 
dated October 31, 1912. The examina- 
tion goes into great detail, relating to 
the internal dissension that has ex- 











isted since June 9, 1911 among the 
members of the Imperial Council of this | 
order over the question as to who are | 
the legal members of the executive | 
board, and also as to who are right- | 
fully executive officers of the society. | 
This dissension has resulted in much | 
litigation and has been the cause of 


great confusion in the direction of its 


affairs, besides incurring additional ex- | 


pense, The affairs of this society con- | 
tinued to remain in an unsettled con- 
dition up to the date of this report. 
Rates of Assessment Paid by Members. 
This order has three classes of mem- 
bers, each class paying a different rate. 
Up to 1905 all members were paying a 
common rate, which table of rates has 
since proved to be far from adequate. 
In 1905 a higher rate was adopted, but 
applied to new members only, and the 
members admitted prior to 1905 have 


is evidenced by the fact that for the 
first six months of 1912 the society col- 
lected in assessments from these mem- 
bers for mortuary purposes, the sum of 
$41,557.12, and during the same period 
$46,800 was paid for death claims, and 


MUTUAL 





in addition there are death claims un- 
paid as of that date amounting to $16,- 


500. 


In view of this condition the rates 
adopted in 1905 have been applied to 
members who joined the order prior to 


1905 to take effect September 1, 1912. 
This change, however, would effect 





only a temporary relief because the 
rates have been made to apply accord-|the Equitable Life Assurance Society. 


‘Congress Table of Mortality, with 4% 
‘interest, and in addition, there is car- 


general will exercise a careful super- | 


Vision over the affairs of the company. 


: five years’ membership, and at the rate 
The stock control of the company has | : D, é ; - 


been pooled for a period of three years, | 
the voting trustees being H. H. Ogden, | 
' 


D. N. Fink, A. C. Trumbo, H. C. Hoag- 
land, H. C. King, J. M. Boling, W.°C. 
Jones and J. H. Maxey. 

A copy of this voting agreement will 
be furnished to interested subscribers 
upon request. 





MISSISSIPPI VALLEY LIFE INSUR- 
ANCE COMPANY, LITTLE ROCK, 
ARK, “ 


reinsured all its outstanding business, 


special session of the Imperial Council 


| 
| 


and fair consideration. Since that time, 
owing to the 
amongst the members of the executive 
board, only a few death claims have 
been 
without being approved for payment, 
‘and claims 
Reinsures and Retires from Business. which proofs 
On December 1, 1912, this company awaiting approval at the date of this 
examination. 


ing to the age at entry. 


rate based upon the National Fraternal 


ried with it an expense loading at the 
rate of $8.00 per annum during the first 


of $2.00 per annum thereafter. 
Death Claims. 


Death claims, up to the time of the 
held in July, 1912, were given prompt 


internal dissensions 


paid. Some have accumulated 


$13,757, on 
filed, were 


aggregating 
had been 


The members ' 
‘who have joined the order subsequent 


, _|to August 1, 1909, are required to pay a 
advisory | 
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Territory. 

The order is licensed in Michigan, 

Minnesota, North and South Dakota. 
Financial Condition. 

Its statement as of August 26, 1912, 
shows total admitted assets of $121,- 
886.17; total liabilities of $22,741.67; 
leaving a balance to protect contracts 
of $99,144.50. 

The total amount received from 
members from January 1, 1912, to Aug- 
ust 26, 1912. was $63,501.73. The total 
income was $66,953.43. The disburse- 
ments during the same period con- 
sisted of death claims paid, $52,649.67. 
The expenses paid were $19,875.96, the 
total disbursements being $72,525.63. 

The various funds of the order on 


August 26, 1912, were as follows: mor- 
tuary fund, $5,950.60; reserve fund, 


$112,234.79; special general fund, $1,- 
442.55; expense fund, $512.03. 


INSURANCE COM- 
PANY, NEW YORK, N. Y. 
1913 Dividends. 

This company advises us that its 
dividend scale for the year 1913 re- 
mains the sume as for the year 1912. 
These appear on pages 239-240 of 
BEST’S POLICY ANALYSES AND DIV- 
IDEND ILLUSTRATIONS. 


LIFE 


NEW YORK LIFE INSURANCE COM- 
PANY, NEW YORK, N. Y. 

This company will pay in 1913 an 
extra dividend amounting to 10% of 
one annual premium upon all policies 
issued in the year 1908. 


OHIO STATE LIFE INSURANCE COM- 
PANY, COLUMBUS, O. 

At a meeting of the directors of this 
company on December 10, 1912, the for- 
mer president, Lewis C. Laylin, re- 
signed and John M. Sarver, who has 
been the company’s secretary since its 
organization, was elected president. 

tobert A. Hann was elected secre- 
tary. He was of late the actuary of 
the Colorado Insurance Department, 
and for seventeen years was with the 
actuarial and auditing department of 


of New York City. 

Mr. Edward B. Caldwell of the 
Wholesale Drug firm of Caldwell and 
Bloor, of Mansfield, O., was elected a 
director to succeed Jacob Babst. Mr. 
Caldwell is also a director of the Rich- 
land County Insurance Company of 
Mansfield, O. 


OLD COLONY LIFE INSURANCE 
COMPANY, CHICAGO, ILL. 

Capital Stock Reduced. 

On December 19, 1912, at a specia) 
meeting of the stockholders of this 
company it was decided to decrease 
the authorized capital from $200,000, 
consisting of 20,000 shares of $10 par 
value, to $125,000, consisting of 12,500 
Shares of $10 par value. It was also 
decided to decrease the paid-in capital 
of the company from $186,065 to $116,- 
290.625, transferring the proceeds, 
whic amounted to $69,774.37%, to sur- 
plus account. 
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PACIFIC MUTUAL LIFE INSURANCE. 


COMPANY, LOS ANGELES, CAL, 


We print below a schedule of this 
' company’s new annual non-participat- 
ing rates per $1,000 of 
the three principal forms of policies. 
These rates went into effect December 
1, 19132: 


Ord. 20 Pay. 20 Yr. 
Age Life Life Endow. 
20 $14.80 $22.25 $41.25 
21 15.15 52.65 41.30 
22 15.45 23.00 41.35 
23 15.85 23.40 41.45 
24 16.20 23.80 41.50 
25 16.60 24.20 41.60 
26 17.00 24.65 41.65 
27 17.45 25.10 41.75 
28 17.90 25.60 41.85 
29 18.40 26.10 41.95 
30 18.90 26.60 42.05 
31 19.40 27.15 42.20 
32 20.00 27.70 42.35 
33 20.60 28.25 42.50 
34 21.20 28.90 42.65 
35 21.90 29.55 42.85 
36 22.60 30.20 43.00 
37 23.30 30.90 43.25 
38 24.10 31.60 43.50 
39 24.95 32.40 43.75 
40 25.85 33.20 44.10 
41 26.75 34.05 44.45 
42 27.75 34.95 44.85 
43 28.85 35.85 45.25 
44 29.95 36.85 45.75 
45 31.15 37.95 46.30 
46 32.50 39.05 46.90 
47 33.95 40.20 47.60 
48 35.45 41.55 48.40 
49 37.10 42.90 49.25 
50 38.80 44.30 50.20 
51 40.60 45.80 51.25 
52 42.50 47.50 52.50 
53 44.50 49.25 53.75 
54 46.65 51.10 55.20 
55 48.95 53.05 56.75 
56 51.40 55.30 
57 54.05 57.65 
58 ‘56.85 60.20 
59 59.85 62.85 
60 63.05 65.70 
61 66.50 68.75 


PHOENIX MUTUAL LIFE INSUR ANCE) 
COMPANY, HARTFORD, CONN, 


1913 Dividends. 
This company advises us that its 
dividend scale for the year 1913 re- 


mains the same as for the year 1912; 


therefore, the illustrations shown on | Dividends to policyholders............ —56,465.33 


page 250 of BEST’S POLICY ANAL i- 
SES AND DIVIDEND ILLUSTRATIONS 
will apply to the dividends payable by 
this company in 1913. 


POSTAL LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 

Report of Examination Reviewed. 

A very exhaustive examination of 
this company has just been completed 
by the New York Insurance Depart- 
ment. The report is dated December 
12, 1912, and shows the company’s con- 
dition as of June 30, 1912. It includes 
a statement of the income and dis- 
bursements from January 1, 1911, to 


June 30, 1912, and of the assets and 
liabilities as of June 30, 1912. 





insurance on. 
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are as follows: 


Real estate (market value), 
mortgage loans, $1,421,500; 
policy loans, $2,853,036.10; bonds and 
stocks owned, $1,502,576; premium 
notes, $267,787.66; reserve liens on Mu- 
tual Reserve policies, $152,660.07; net 
uncollected and deferred premiums, 
$193,500.90; tetal admitted assets, $10,- 
256,384.65. 


_ Liabilities: Net reserve (paid for 
basis), $9,608,914; policy claims, $192,- 
(747.47 (including $46,406.03 resisted); 
total liabilities except capital, $10,029,- 
510. 10; capital paid in, $100,000; unas- 
signed funds (surplus), $126,874.55. The 
‘surplus of the company has decreased 
$104,765.83 since December 31, 1911. The 
company claims that from June 30, 
'1912, to December 1, 1912, the surplus 
‘has increased $40,068.22. 

| Imeome (18 months ending June 30, 
1912): Total new premiums, $189,649.18: 
‘renewal premiums, $2,742,383.93; inter- 


ea, ft 


| Assets: 
| $3,651,563; 


est, $488,946.83; rents, $431,917.87; total 
‘income, $3,878,383.28. 

| Disbursements (18 months ending 
‘June 30, 1912): Death claims, $1,835.,- 


matured endowments, $249,787; 
‘eash surrender values, $1,283,800.19; 
‘surrender values applied, $75,352,77: 
dividends paid policyholders in cash 
$12,547.92: dividends applied, $23,445.68; 


300.09; 





The principal items in the statement | policies new business. 
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The exchanges 
for the first six months of 1912 amount- 
ed to $367,500, making the total new 
‘business for the first six months of 
1912 $1,463,200. During the preceding 
six months it wrote $682,500. The com- 
pany advised us that it would write 
approximately $3,000,000 for the year 
1912. 

The insurance in force on December 
31, 1911, amounted to $53,812,595. The 
eport of the examination does not state 
the amount in force on June 30, 1912, 
but the company gave us this item, 
viz., $51,199,285. It is quite natural 
that there should be an unusual vol- 
ume of lapses after a reinsurance such 
as that of the Provident Savings by the 
Postal Life; so that this may be con- 
sidered a satisfactory showing. 

Gain and Loss Exhibit, 

The gain and loss exhibit was pre- 
pared for the eighteen months’ period 
covered by the financial statement of 
the report. The summary of this ex- 
hibit shows both the combined busi- 
ness and, separately, the Provident and 
Postal business. Concerning the treat- 
ment of the gain and loss exhibit the 
report states: 

“In setting up this subdivision, such 
items as could be directly allocated to 
either branch were so treated. In other 
cases the items were pro rated either 


























salaries of officers and employees, $148,- in the ratio of the premium incomes 
(977.52: advertising, $45,127.56; printing or reserves of the two branches. 
and stationery, $24,290.20; postage, “In the case of the Provident Savings 
telegraph, telephone and express, $21,- the mortality item was taken as the 
|509.66: repairs and expenses of real | balancing item; for the Postal the load- 
| estate, $178,398.05: taxes on real es-/ing. The latter business is in large 
'tate, $103,884.59: interest on mortgages |part new. To set up the net premiums 
lon company’s real estate, $139,125; total | upon the full reserve basis while valu- 
disbursements, $4,452,489.59. ing the business as the Select and 
| Ultimate would result in unduly de- 
| Insurance Written and in Force. ‘creasing the amount upon which gains 
For the six months ending June 30, from loading are derived and corre- 
1912, the company wrote direct new ‘spondingly increasing the gain from 
business amounting to $1,195,500. The | mortality.” 
Insurance Department considers Provi-| The exhibit is as follows: (minus 
dent term policies exchanged for Postal sign indicates loss): 
| Combined Provident Postal 
| Loading Laddbas ae Je 6630006008 Gaeeew $182,665.99 $222,102.27 —$39,436.28 
i tnterent Leer rerorL ain? VUTTrer? Tit? f. 137,886.19 —135,237.26 —2,648.93 
REE | LC coweeluc 6000 sabe se 8 H64S 4604 _- 124,694.67 —155,870.54 31,175.87 
| REGIEES ° ccc dcdheorcecvedste sve sséveveses 470.37 GvG.ee. ~  eeeccecs 
| Net gain from surrenders and lapses. 154,778.63 129,451.86 25,326.77 
—14,829.87 —41,635.46 
| Mutual Reserve additional reserve..... ee -  iseweeses —5,619.00 
PrROGE GME BOGB ccccccecédceovrseceveccsses 38,163.18 "1.004. — > “Seeemaes 
Mutual Reserve liens charged off...... .iseeee+ tw nnee 23,847.00 
Mutual Reserve assignments charged 
Dl dt snubbed eet colina heétteewsals. beesabee.* . .Peeeoees —15,000.00 
Economic premium notes charged off... ..sse0++ = wwe ennee —320.34 
ON Py PTT er Prd tr T re 65,000.00 61,587.50 3,412.50 
PEE GHEMSS ccdicccrosececsesascsenccace —1,627.66 —1,511.59 —116.07 
ns i See 6 ccocbecébvcnste veces 809.63 767.13 42.50 
Stocks and bonds ..... bose boewone tes —828.33 —784.84 —43.49 
Apeets mot GGmitted ...ccccccppesceses —9,541.16 —9,040.25 —500.91 
Unearned fire insurance premiums .... —87.41 —82.82 —4.59 
Loss on health policies ..........ee.66. ——=$5.00 qjj-§s§ cccccescs —35.00 
sn ns ok ok eae heb Cee Ee a $403,724.62 $415,383.29 $59,957.64 
. Total Losses ........... ; seeeceee 374,047.93 317,307.17 129,207.07 
Surplus Imerease ............5065:. $28,776.69 $98,076.12 —869,249.43 
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Disposition of Real Estate. 


The Postal Life prior to the reinsur- 
ance of the Provident Savings, owned 
It took over from the 
estate 
having a total value of $5,920,563, sub- 
ject to mortgages of $2,045,000, leaving 


no real estate. 


Provident ten parcels of real 


equities of $3,895,563. 
During the examination, 
identified with thé Postal Life, 


persons 

incor- 
porated the Incas Realty Company, to 
which three parcels of real estate were 
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eight per cent. less.than the five-year 
dividends paid on the same policies in 
1911. On the issues of 1906 the first 
annual dividend paid in 1912 was the 
Same as the five-year dividend paid in 
1911. The issues of 1907 to August, 
1908, were all non-participating. The 
issues of September, 1908, and to De- 
cember -31, 1909, were on an annual 
dividend basis. The issues of January, 
1910, to April 1911, provided for a con- 
tingent annual dividend; also a guar- 


sold, valued, respectively, at $170,000, anteed annual dividend of 9%% of the 
$80,000 and $155,000, and located, re- annual premium. No contingent divi- 
spectively, in New York City, Savan- |dend has been apportioned or paid on 
nah, Ga., and Waco, Tex. The Incas |issues of 1911, which have completed 


Realty Company paid in each case part 
cash and the balance in purchase money 
also made 
with the Incas Realty Company for the 
sale of the property located at Broad- 
way and Spring street, New York City, | 


mortgages. Contracts were 


valued at $1,750,000, and the property at 
511-515 W. 112th street, New York City, 


valued at $180,000. Previously four! present value of assumed mortality 
other parcels of property were sold to! gains according to the select and ulti- 
individuals, so that when the Incas|mate method with 3%% interest as- 
Realty Company has carried out its|sumption. This is the amount, which 
contracts, the Postal Life will own/!/in addition to the loading is allowed by 
only one piece of real estate, namely, |Section 97 of the New York insurance 
its home office building, valued at $3,- laws to agency companies as part of 


212,563. 

Health Bureau, 

1909. a Health Bureau was 
by the Provident Savings 
in charge of the medical director of 
that company. Since the reinsurance 
of the Provident, the Postal has taken 
over the bureau and extended its 
benefits to itS own as well to the 
Provident policyholders. The purpose 
of the bureau is to assist the policy- 
holders in detecting diseased condi- 
tions, in time either to check or to 
cure them by proper medical treatment. 
It is in the charge of the medical de- 
partment. The company emphasizes 
the fact that the purpose of the 
reau is not only to lower the mor- 
tality rate, but also to decrease 
lapse rate by bringing the policyholder 
closer to the company. The expenses 
of this bureau during 1911 amounted to 
$5,653.21. This we consider very mod- 
erate, taking into account the benefits 


In July, 
established 


as 


enjoyed by the company and the pol- | 


icyholders. 
Dividends to Policyholders. 

The Provident Savings policyholders, 
insured under deferred dividend policies 
maturing in 1912 were advised by the 
company that no dividend fund had 
been accumulated from which distribu- 
tion could be made to them; inasmuch 


as the Provident Savings was undoubt- | 


edly impaired at the time of the rein- 
surance, no surplus was turned over to 
the Postal to be distributed as divi- 
dends to Provident Savings policyhold- 
ers. The earnings from this portion of 
the company’s business since the rein- 
surance were not during 1911 sufficient 
to justify the apportionment of any 
dividends. 

The Postal Life issues of 1905 and 
1906 provide for the allotment and dis- 


tribution of surplus at the end of the/| 
On | 


fifth year and annually thereafter. 


the issues of 1905, the annual dividend 
paid in 1912 ranged only about four to 





bu- | 


its | 


their first policy year. The 
May, 1911, and subsequent thereto, pro- 


“commission 
and 
91, &% 


dividend” the first year 

a guaranteed annual dividend of 
% of each renewal annual premium. 
The “commission dividend” paid the 
first year on ordinary life forms is the 


their expenses for securing new busi- 
ness. On the limited payment and en- 
dowment forms, in addition to the pres- 
ent value of mortality savings, there is 
also allowed as part of the first year’s 
guaranted dividend the difference 
tween the loading on such policy and 
that of an. ordinary life policy of the 
Same age and amount. 
works out as follows under the three 
principal forms of policies: 

Ordinary Life, age 35, gross premium, 


$27.40; mean reserve, $7.18; difference, 
$20.22: mortality savings (select and 


ultimate method) payable as first year 
guaranteed dividend, $10.67, leaving a 
balance applicable to meet all other 
first year expenses, of $9.55. 

Twenty Payment Life, age 35, gross 
i'premium, $36.66; mean reserve, $15.01; 
difference, $21.65; loading, $9.20; or- 
dinary life loading, $7.49; excess 20 
payment life loading over ordinary life, 
$1.77; select and ultimate mortality 
savings, $10.48, making first -.year’s 
‘guaranteed “commission dividend,” 
/$12.25, which leaves $9.40 applicable to 
/meet all other first year’s expenses. 


| Twenty Year Endowment, age 35, 
‘gross premium, $50.64; mean reserve, 
$28.30; difference, $22.34; loading, 


$10.52: 


ing the first year’s guaranteed “com- 
mission dividend” $13.19. This leaves 
a balance of $9.15 applicable to meet 
all first year expenses. 

The policy contract provides in what 
manner the guaranteed “commission 
dividends” may be applied. If the pol- 
icyholder does not elect any of the 
options, the guaranteed commission 
dividend is held by the company as a 
credit to the policyholder. 

Conclusion. 
The report of the examination goes 


| 
| 


issues of. 


‘vide for a contingent annual dividend; | 


bé- | 


This method! 


ordinary life loading, $7.49; ex- | 
cess loading 20 year endowment over) 
ordinary life, $3.03; select and ultimate | 
/assumed mortality savings, $10.16, mak- | 
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pany, and refers to the reinsurance 
agreements entered into with the re- 
ceivers of the Mutual Reserve Life In- 
surance Company in 1908 and the Eco- 
nomic Life in 1909, and also details of 
the reinsurance of the Provident Sav- 
ings. All these matters are covered in 
our report upon the company in Best’s 
Life Insurance Reports, edition of 1912, 
pages 407-410. 

No adverse criticisms of the company 

were’ made by the examiner. Consid- 
‘ering the difficult problems the com- 
‘pany has had to contend with in con- 
‘nection with the Provident Savings as- 
sets and business transferred to it, the 
report shows the company to be in 
‘good condition. 
The examination extended over a pe- 
riod of approximately one year, and in 
his concluding remarks the examiner 
says: 





“When this examination was com- 
menced, a reorganization of the com- 
pany’s actuarial, accounting and office 
methods, rendered necessary by the ex- 
pansion of its business following the 
reinsurance of the Provident Savings, 
was in progress. The analysis of the 
company’s affairs made by your exam- 
iners has aided the company in its 
efforts to bring its organization to a 
high standard of efficiency.” 


| 


ROYAL ARCANUM, BOSTON, MASS. 
New York Court of Appeals Holds It 
Illegal to Increase Assessments 
on Old Members. 

On December 11, 1912, the New York 
Court of Appeals handed down a deci- 
sion that the by-laws of a benevolent 
association can not be so changed as to 
increase the assessment rate of old 
members. It appears that one of the 
members (Samuel Green, a lawyer of 
Brooklyn, N. Y.) of the Royal Arcanum, 
in 1910, objected to the increase of his 
assessment, and brought suit in the 
Supreme Court in Brooklyn. The deci- 
sion of the judge was in favor of the 
‘member to the effect that there was 
‘nothing in the original contract be- 
tween the order and the member that 
‘gave the Royal Arcanum the right to 
change the assessments without the 
-eonsent of the member. In May, 1911, 
the Appellate Division of the New York 
Supreme Court reversed the decision of 
the judge, and the case went up to the 
‘Court of Appeals. The Court of Ap- 
'peals in reversing the findings of the 
Appellate Division, upholds Green in 
his contention that he was not bound 
by the action of the Supreme Council 
in raising his assessment. We under- 
stand that the case will be carried to 

the United States Supreme Court. 


SCRANTON LIFE INSURANCE COM- 
PANY, SCRANTON, PA. 
Has Purchased Site for Home Office 
Building. 

This company has purchased prop- 
erty at the corner of Auams Avenue 
and Spruce Street, Scranton, Pa. and 
w.il build a twelve-story fireproof of- 
fice building. The price paid for the 





‘fully into the past history of the com- 





property was $136,000. 
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STANDARD LIFE INSURANCE COM- 
PANY OF AMERICA, CAMDEN, N. J. 

This company, which is controlled by 
the Columbus Securities Company, will 
be merged with the Anchor Life Insur- 


ance Company, of Indianapolis. (See 
article upon that company elsewhere 


herein.) 


INSURANCE COM- 
TENN, 


TENNESSEE LIFE 
PANY, NASHVILLE, 
Report of Examination Reviewed— 

Many Irregularities Disclosed— 

Capital Impaired—Directors 
Take Action. 

This company was examined jointly 
by the Insurance Department of Ten- 
nessee, Mississippi and Arkansas as of 
October 26, 1912, the report being dated 
November 1912. The report of the 
examination disclosed that the man- 
agement of the company nas been very 


Sn) 


lax. The principal critic.sms were ‘1:5 
follows: 
Death Claims: The mortality of the 


company has been heavy and care and 
judgment in accepting risks has been 
lacking. Many of the risks were ac- 
cepted without inspection reports. 
Agency Expenses: The rates of com- 





| 


! 


i SU 


/ 
| 





vate safe of W. J. Cummins, and was 
seized by him under a banker's lien. 
Steps were then taken to recover the 
stock, and ultimately the receiver re- 
leased the stock of this company upon 
payment to him 
in cash. 
authorized by 
but another transaction 
the president of this company and 
George C. Cummins took place of 
which the Executive Committee was not 
aware. An agreement made between 
the two parties mentioned shows that 
the president, without authority, re- 
leased the collateral which’ the com- 
pany held as security for the George 
Cc. Cummins’ note. The agreement also 
shows that 80 shares of the Tennessee 
Life Insurance Company's stock were 
in the name of W. J. Cummins and 
held by him as collateral to secure the 
payment of a note of George C. Cum- 
mins for $10,000. These 80 shares of 
stock were seized by the receiver of 
the Carnegie Trust Company. ‘he 
president of the Tennessee Life gave 
payable to the receiver of 
Trust Company in return for the 
shares, and the president agreed 
upon receipt of these shares to deliver 


tee, 


his check 


th: 


mission to agents are too high. Inito G orge C. Cummins his note for 
spite of this fact the company’s vol-/| $10,000, together with the 250 shares 
ume of new business has been small.; of hotel stock mentioned above. The 
The cost of agency supervision has/total loss sustained by the company 
been over 10% of the premium in- | may be shown thus: 
come Premium on 80 shares at $25 
Loss on Collateral Loam: The com-/ each .........2..-600: seeeeaee $2,000 
pany lost $2,800 on a collateral loan! payment to receiver of Carnegie 
to W. J. Cummins. This loan appears Trust Company ............... 2,000 
in the, December 31, 1911, statement as a 
a collateral loan of $10,000 on secur- $4,000 
ity of $20,000 Duncan Hotel stock,| On recovery of the stock, eight of 
Nashville, Tenn. This hotel stock is | the shares were sold at $250 each, and 
Stated to be of little value. The his-| the premium of $1,200 received by the 
tory of thisloan goes back to Septem-| company was applied to reduce the 
ber, 1908. At that time $20,000 of the | joss to $2,800. A sum of $846.67 charged 
Tennessee Life’s funds had been de-| to this loan as interest is not included 


posited in the Carnegie Trust Company 
of New York, and a sum of $25,000 was 
borrowed from the Trust Company on 
security of two notes for $15,000 and 
$10,000 respectively, drawn by the 
president in favor of the company, and 
endorsed by the company. In return 
for this cash desposit and the two 
notes, the Carnegie Trust Company is- 
sued a deposit receipt for $45,000. The 
collateral deposited with the Trust 
Company was 80 shares of this com- 
pany’s stock in the name of the presi- 
dent and 80 shares in the name of W. 
J. Cummins, then a director of the in- 
surance company. The whole of the 
$25,000 loan appears to have been re- 
paid; but the Carnegie Trust Company 
did not pay the whole of the time cer- 
tificate of deposit so far as can be 
traced ‘from the books. The sum of 
$10,000 of the certificates seems to 
have been met by furnishing the com- 
pany with a note signed not by W. J. 
Cummins, but by his brother, George 
Cc. Cummins. The Carnegie Trust Com- 
pany failed to return the certificate of 
80 shares in'the name of W. J. Cum- 
mins, and when the Trust Company 
went into liquidation the certificate 
was found by the receiver in the pri- 











in the accounts, as it was never paid. 

Collateral Loans: Of the total amount 
of these loans, $22,860.00, there has 
been disallowed the sum of $10,350.00, 
consisting of loans made, with the ex- 


ception of one, to the directors of the 
company. None of these collateral 
loans is authorized in the minutes as 


required in the by-laws and. the ex- 
aminers state they should be called in 
as soon as possible. Of the loans that 
were admitted the papers relating to 
same in some cases are incomplete, and 
these have been passed subject to the 
completion of proof of title and value 
satisfactory to the Tennessee Insur- 
ance Commissioner. 

Certificates of Deposti: Time certifi- 
cates amounting to $22,790 were held 
by the company on October 26, 1912. 
This money should be invested instead 
of being left in the bank at a low rate 
of interest. 


Bills Receivable: This item consist- 
ed of various loans made which were 
not authorized by the finance commit- 
tee. In one case a loan of $580 was 
made on a diamond ring and a motor 
car, both articles being left in the bor- 
rowers possession. 


of the sum of $2,000 | 
The payment of this sum was. 
the Executive Commit-. 
between | 


company's capital was impaired to 


Be 





Loans to Directors: The by-laws pro- 
vide that no loan shall be made to any 


officer, director or employee of the 
company except as to advances to 
agents for necessary expenses. 
Loans amounting to $34,250 have 
been made to officers, directors 
and employees in violation of the by- 
laws. 


Impairment: On October 26, 1912, the 
the 
extent of 857,081.32. 

In conclusion, the report says: “That 
some action in the immediate future 
should be taken to deal with the com- 
pany’s impaired capital as well as the 


general welfare of the company; that 
the books of the company have been 
accurately kept; that the company 
seems to have heen unfortunate in 
some of its appointments of officers 
and it has consequently been involved 
in heavy expenses and received busi- 
ness which cannot be considered high 
class.” 


Financial Statement: The principal! 
items in the company’s statement as of 
October 26, 1912, are as follows: 
Gross assets, $252,153.22: 
admitted, $30,488.57: total admitted 
sets, $221,704.65. The liabilities amount- 


not 


iuns- 


assets 


ed to $74,685.97, the net reserve being 
$68,216.00. The paid in capital of the 
company amounted to $154,700.00. This 


left of $37,681.32. 


During 


a deficiency 


the period ending October 


26, 1912, the total first year’s premiums 
amounted to $23,558.53, . the renewal 
premiums being $36,477.73, and the 
total income $70,158.15. The disburse- 


ments during the same period amount- 


ed to $66,404.24, consisting principally 
of death claims paid of $15,000; first 
years commissions, $15,482.99: agency 


supervision and branch office expenses, 
$6,814.98: salaries of officers and home 
office. employees, $9,113.10; loss on ©. 
Cummins’ collateral loan, $2,800.00. 
During the period, stock of $8,000, 
par value, was retired. Of this 
amount, eight shares were sold later. 
In addition, there were ten shares sold 
at $187.50 per share, par value, $100, 
on Which a commission of $250.00 was 
paid. 
Directors Take Action, 

As a result of this examinaion a spe- 

cial meeting of the board of directors 


was called on December 27, 1912, and 
a committee of five stockholders and 
five directors was appointed to pass 


upon various propositions submitted to 
this company by other life companies 
looking to a reinsurance, consolidation 
or the purchase of this company’s busi- 
ness, and the liquidation of its assets. 
This committee is to report to the 
stockholders at their meeting on Jan- 
uary 27, 1913, recommending the prop- 


osition which they deem the most ac- 
ceptable. 
Theve has been talk of a consolida- 


tion with the Life and Casualty Insur- 
ance Company, of Nashville, in which 
company we understand the president 
of the Tennessee Life is largely inter- 
ested, 








January 2, 1913 BEST’S LIFE INSURANCE NEWS 119 


— — 








INDEX “All Compania and Atwolatons reported: upon in ths INDEX 


INSURANCE NEWS, beginning with that of June, 1912 























EDITORIALS. Commercial Life Ins. & Casualty Co., Sa- 
Month. Page. Es 66 oc candn base cheaeean sews September.... 52 
An Example of State “Supervision”....... Perr Connecticut General Life, Hartford, Conn.September.... 52 
The Business of Life Insurance in U. 8S. . August Tere December..... 98 
The Fraternal Situation .......cccccccces August ......80 | Connecticut Mutual Life, Hartford, Conn. een «0 «+ 52 
International Revenue Tax on Life Insur- Conservative Life, South Bend, Ind.....Jul eaebeeoese an 
ance Companies seeceeceess SepPtember.... 456 August Sséeues 37 
State Insurance in Wisconsin.........- ..September.... 46 Conservative Life, Wheeling, W. Va..... ee 64 
November..... 78 Continental Life Ins. & Investment Co., 
South Carolina Court Prohibits Bsti- i De-S, CMa ce Wee awiseocnanas January...... 113 
mates of Future Dividends........... -October..... -. 61 | Continental Securities Co., Winnipeg, Man.June ........ . & 
SRO CORE CE HOW Bete cc cccccccedess December..... 93 | Corporation Funding & Finance Co. ppp 
BMG, PBeccccccccvcccccccccccccee cocccoDUlyY ccccccceedd 
LEGAL NOTES, Dakota Mut. Life, Watertown, S. D...... October....... 64 
Somaultinag @ PRYMGIAM...cccccccccccececs errs .. 3 | Empire Life, Atlanta, Ga... ... 1... «+++ JULY ..sseeee: 21 
Heirs of Beneficiary Take .............-- uly .-- i | ————. eee + 
eeeeer. GE . Ween icccccesocceceeeuees AUBUSt 2c ove Leeeea 
Premium Due on Sunday Can Be Paid on _ Equitable Life Assur. Soc. of the U. S., 
ce al .... September... 48 De: en. He” Ma éatdbecwe wkus Cad ededeux December..... 98 
Completion of Contract takes place ‘upon | Equitable Life, Des Moines, Dhiaeesuxeas October oeeeees 64 
I WO i nee aud November.. 83 November..... 87 
Mode of Changing Beneficiary........... December..... 95 Equitable Life, San Antonio, Tex........ ROG - cccecs 37 
"ra ed | fe Offic ~_. i opr oN b 87 
. -ANY > 7 n xecutive ces cago, ovember..... 
COMPANY REPORTS | Federal Life, Chicago, ets pai para October aeeads 64 
me of Campany. Month. Page. | First arexas State Ins. Co., Galveston, 
Abraham Lincoln Mut. Life, Philadelphia, a ee ek Ae PEGE CURIE August ...... 37 
 . BR. cescecsoedcecevece ide idunoutcn eee 49 Flood “City Life & Annuity Assur. Ass'n, 
Alberta- —rnerens wan ile, - monton Sine 4 0 ne September.... 53 
PR ee EL SEAR, Corporation, In- | Gem City Life, Dayton, O...........0006-- August ...... 38 
I is i Be as tee le lgll JAMUAFY «cccce - meteor ten see 99 
Amarillo National Life, Amarillo, Tex....August....... , :, . ebvltui 
American Assurance Company, Philadel- Gem City Securities Co., Dayton O...... August ...... 39 
Se, Wik can ecnavGavns Sadun s+ ¢uncotion ern ete 18 | General Founders Co., Chicago, Ill....... July .....050. 22 
, October....... Gn | GOCCHER BAER, BEROGM, Gees cee cvcccesn GUY cecccces is 
American Bankers, Chicago, Ill.......... July .cccce oooeds ” : : January...... 1 
American Central Life, Indianapolis, Ind. September . 49 | Germania Life, New York, N. Y......... October....... 64 
Spaceman 63 | Gibraltar Life, Indianapolis, Ind........ September.... 53 
American Home Life, Fort Worth, Tex. ‘Se ptember.... 49 | Gibraltar Life, Paris, Tex................ JUNE .-.eeeees 2 
American Life, Chicago, Ill.............. Déecember.... 96 | Globe Life, SET, Milica sccksaveeees JUNE -eeeeeee - 6 
American Life, Des Moines, Ia........... September.... 49 | Great Northern Assur. Co., Winnipeg, Man.June ......... 6 
American Life & Accident Ins. Co., Port- | Great Northern Life, Grand Forks, N. D. August ...... 39 
Ds. Sin ewéad bbb deweeseececceoeceeuens 0 36 | ' , October....... 64 
October ..... 63 Great Southern Life, Birmingham, Ala. August ...... 39 
N A Cc I i ovember 84 | Great Northern Life, Toledo, O yr ces. 99 
d rs i¢ ; t S . he $ sou Ss -~ ® 9 Weeeeeeeeese eeesee 
Oe ee ee rt eee es August ...... ge | Great Southern Life, Houston, Tex.... July.......--+ 22 
American Nat’l Ins, Co., Galveston, oe. . eee Le bsuea + ms tees oe 
American Nat'l Life, Lynchburg, Va..... POCONO cc ccces dS | trees 
American Standard Life, Indianapolis, Ind.January...... 112 | an: ~~ vi Life Assur. Co., ee ee 88 
American Temperance Life, New ae ne 49 | Great Western Life, Terre Haute, Ind.. -November..... 88 
Americans, The, Springfield, Til......... 0. en ain +++ 618 | Great Western Life, Kansas City, Mo...October....... 66 
November.. 86 eee ant 
December.. 96 G b Lif N anuary...... 
Amicable Life, Waco, Tex ........+-..+: rs” pits . 20 reensboro Life, Greensboro, N. C........ JUNE ..yeeeee 
October... ..: 63 July. «oe ee 23 
Anchor Life, Indianapolis, > ab ot il te te err ead ee ss Getswar nae 86 
Anchor Life, Kansas City, Pree September.... ces ©. 
Appalachian Ins. Co., Inc., Bristol, Va...November..... 86 Guil Const Lite "Caen “Miss EER REY i < *-aeia 6 
— League of aera New pein ee we 9g | Home Life & Accident Co., Little Rock, 
September.... 50 | MEE SU Kn dis Co ececeVsee ds en SéEredeeds : peewee. cee “an 
Atlantic Life, Richmond, Va....«....... OCtODEFr.. cccce 3 | , y > » : we SSS es 
Atlantic States Life, Augusta, Ga ........ — Wabdpepe | Home Life, New York, N. Y............. ne, SR Ss + 
BBUAET «ose “| Home Life, Oklahoma City, Okla Au aes 
: ’ a rrative x ae BUSS <ccce: 40 
Fort W aren i" :; mee ipa ncaa : eas ee cece 112 oe Lite : i of oe ae. 
Bankers Interntl Life, Austin, Tex...... WENO ceccceces 5 | a ’ eadquarters, hiladelphia, Julv 23 
eae Seeeeees Sam, LPOUGE, Cope svete EL ae eRe OOS Cee SsEeosarTeReneem RO a Tm Matern ae 
October....... 64 rr a, Cen Te. ce ewan ce November..... 89 
November..... 86 | Independence Life of Rao Chicago, 
SODGOLS 5 cc cc cB | cM Cele ccccecccccvececcosececececceces December.....100 
Bankers Life Company, Des Moines, Ia.November..... 86 Indianapolis Life Ins. Co., Indianapolis, 
Beneficial Life, Salt Lake City, Utah..... January...... SSE i - BE Seesedaseteccseevceccinsdchecbse ns December.....100 
Cal, Guar., Life & Acc. Ins. Co., Sacra- Intermediate Life Assur. Co., Evansville, 
PE. ata chinsewhiaesssscta vend August...... © BT | IMG, owen eee nee eee seen cess er eeeeees October....... 66 
September.... 51 International Life, St. Louis, Mo........ OOCSROF cs ccscs 66 
Carolina Life, Columbia, S. C...... -November. ... 87 January...... 114 
Central Life Assur. Co., Des Moines, ‘Ta. . Se os 51 Jefferson Standard Life, Greensboro, N. C.December.....100 
Central Life, Fort Scott, x ae — ~ rere : at Jefferson Standard Life, Raleigh, N. v: oa Wesdeeates es 
epte eee Waceeé<s a“ 
oo entail Loewe 97 po ARES geenes 40 
Cer Gee ma, BOG, Glin we cc cu eccee (0 5 September.... 54 
Se tember. October....... 66 
Ge wer cbeeeee He John ey gD gt nn Boston, Mass...January...... 114 
; ecember..... Kansas t e, ansas City, Mo..... August...... -- 40 
Citizens National Life, Anchorage, eda hee - . - October Pu swains 66 
ovember..... La Fayette Life, La Fayette, Ind........ October....... 57 
Cleveland Life, Cleveland, O............ September.... 52 - Saneare ieee 114 
Columbia Life, Cincinnati, O............ October....... 64 | Lamar Life, Jackson, Miss.............. COOGEE sc ccccr 67 
Columbian National Life, Boston, Mass..September.... 52 | Lexington Life, Lebanon, Ind. .......... PS so w 6 bei 
Columbus Mutual Life, Columbus, er January...... 113 Ge Siewee cue 23 
Columbus Securities Co., sulladelpnia, Liberal Life Assur. Co., Anderson, Ind...July.......... 23 
New York and Indianapolis boo «< ded. 60% ls a2 0:4 6 4008. October....... 67 
September.... 52 | Liberal Life Ins. Co., Anderson, Ind car ooo DULY. oe eee eee 24 
January...... 113 Lincoln Nat’l Life, Fort Wayne, EMG. « ee QOCGUET sc ccccs 67 
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Louisiana National Life Assur. Soc., New + 
Orleans, La. a ae Se ee PTT 


August ...... 41 
Manhattan Life, New York, N. Y........ August ...... 41 
January...... 114 
McKinley National Life, Youngstown, 2 . December... ..100 
Merchants’ Life Ass’n, Burlington, Ia. .October....... 67 
Meridian Life, Indianapolis, tad <2 6% 66% September.... 54 
Metropolitan Life, New York, N. Y...... October....... 71 
Miami Valley Securities Co., peamons, 
i: sales Waeo b6 6's 0 6c0 0 6000 Gh 6 ee eho pu endeceoés 24 
August.. : 41 
September.... 54 
Michigan Mut. Life, Detroit, Mich...... SPGGE cc esees 71 
Michigan State Life, Detroit, Mich ...... .. scoswveaet 24 
Mid-Continent Life, Muskogee, Okla ...... Bae sesecones 7 
Da sweetest as 24 
January. ....114 
Midland Life, Kansas City, Mo.......... Ooteber. «ocecs 71 
Mississippi Valley Life, Littie ‘Rock. Ark .December.....100 
SOMUAFT «occ 115 
Missouri State Life, St. Louis, Mo........ October....... 71 
Modern Samaritans, Duluth, Minn........ January.....-. 115 
Montana Life, Helena, Mont............. September.... 54 
Mutual Benefit Life, Newark, a ws 6% co ees December.....100 
Mutual Life, New York. . OFS Sa JANUATY . 2.00% 115 
Nationa] Assur. Co., re RAM, bédeevecec es December... ..101 
National Life, Montpelier, Wee ewes cvcces October....... 72 
November..... 89 
National Life, Butte, Mont............. October....... 72 
December.....101 
National Life of the U. S. A., Chicago, [Ill.October....... 72 
National Progressive Life, Cincinnati, O. October....... 72 
National Protective Legion, Waverly, Se OOMO 2 ccescc'se 8 
National Temperance Life Ins. Te otsty, 
or arr De. Mas eugene neeess co otmhs aes September.... 55 
New England Mut. Life, Boston, Mass...October....... 72 
November..... 89 
New York Life, New York, N. Y........ Ooteder.cceece 72 
November..... 89 
SEMOLY . ccccs 115 
North American Life, Chicago, Ill........ — spescecees 9 
North American Life, Newark, N. J. eae 10 
Northwestern Mut, Life, Milw aukee, Wis.October....... 72 
November..... 89 
Northwestern National Life, Minneapolis, 

EB Ee re se rr are December... ..102 
Ohio National Life, Cincinnati, O ........ mee veces stes 10 
Ohio State Life, Columbus, O...........4: January.....: 115 
Old Colony Life, Pt Ti.» «so ities ¢ b of [ls re 115 
Order of the Golden Seal, Roxbury, N, Y.September.... 55 
Oregon Life, Portland, Bs oo akiee-a niles October....... 72 

November..... 89 
Pacific Mutual Life, Los Angeles, Cal ....Jume ......... 10 
November..... 89 
January...... 116 
Pan American Life, New Orleans, La...,Jume ......... 11 
Peninsular Life, Detroit, Mich........... September.... 56 
Penn Mut. Life, Philadelphia, Pa........ September.... 56 
Pension Life Society, Pittsburgh, Pa....September.... 56 
Pension Mut. Life, Pittsburgh, Pa........ September. oan 
OC ER Re, POON, Bebe ccc cccccccccoccces September.... 57 
Phoenix Mutual! Life, Hartford, Conn..... January...... 116 
Pioneer Life, St. Louis, Mo.............. October....... 73 
Pioneer Life of Amer., Kansas Ye BN .November..... 89 
Pittsburgh Life & Trust Co., Pitt t 4 
is“ wii tk ceed Siéd wes #6 660 Gsehe os 6 October. ...... 73 
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Postal Life,-New YorkyN. Y.............-. January...... 116 
Preferred Life, Grand Ranids, Mich..... August ...... 41 
Progressive Life, Chicago, . Semudeoccegen eapenber. 103 
Prudential Ins. Co., Newark, N. J. .......++% PE iwdede owe 11 
Dateber a oa oer 73 
Public Savings Ins. Co., Indianapolis, Ind.October....... 73 
Reading Life, Reading, Pa............... WU ceestocce 24 
Reading Mutual Life, Reading, Pa.. ....3Uly ceccoeee. 24 
ey oy Life & Annuity of Iowa, Daven- 
n+ Mis « hho 6. oo 6.6.0 ae ene be ne oe ba Os December.....103 
Reliable Life Assur. Co.; Indianapolis, Ind.October. » Ta 
Reserve Loan Life, Indianapolis, ee ee Pee 73 
Roman Standard Life, Manistee, Mich. .November..... 90 
Rome Ins. Co., Rome, Ga............02: September.... 57 
Royal Arcanum, Boston, Mass............: {\  \. Aa 117 
BOGE BAO, GBORMO, Tbk ccc cccccccccccce December 104 
Sam Houston Life, Dallas, Texas........ Pe 4c cuce 41 
~-October....... 73 
San Antonio Life, San Antonio. Tex’..... June ......... 11 
Scandia Life, Chicago, Tll........ccceees October....... 74 
Scranton Life, Scranton, Pa............0: January...... 117 
Security Life & Annuity Co., Greensboro, 
as “Es * 6062650564440  Uerverscsvededtiodceen ae 41 
September.... 57 
October....... 75 
Security Mut. Life, Binghamton, N. Y...October....... 75 
Shawnee Life, Muskogee, Okla... .. ..... ee sacadconeue 
Shawnee Life, Shawnee, Okla........... a 4° 
South Atlantic Life, Richmond, Va....... October....... 75 
South Bend Life, South Bend, Ind ....... ee 25 
Southern States Life, Atlanta, Ga....... OetOner..ceccce 75 
Southern States Mutual Life, Charleston, 
Raitt dk at a sede h ead ee yee mene eel lune ~ 
NI ia in fe ave 75 
Southland Life, Dallas, Texas ..........September.... 57 
Southwestern Life, Dallas, Texas........ September. 58 
Standard Life, Camden, N. J. .......5500685 a < weoaweles's< 25 
January...... 118 
Standard Life, San Francisco, Cal ....... Be ois vows 26 
Standard Life, Des Moines, Ia..........! vovember..... 90 
Standard Securities Co., Camden, N. J. JULY .occccces 26 
State Mutual Life, Rome, Ga... .........+.s. | a 26 
Dece mbe P. 104 
Tennessee Life. Nashville, Tenn........... Janu: ee ae 118 
ee EA, TOE, Ge chs cdccoceseccocccsl September. 58 
, December.....105 
Toledo Traveling Men’s Assn., Toledo, O.November..... 90 
Toledo Rrevenes i Men’s Life, Toledo, O.November..... 90 
Union Central if Cincinnati, O..ccer -MOVOMbvEer..... 90 
Underwriters’ Securities Corp., Toledo, O. August ...... 42 
September. 58 
a A SS. See October....... 75 
Union Pacific Life, Portland, ere Awmermee cccccse 42 
<< 2a if 
December.....105 
United Mutual Life, Pittsburgh, Pa..... August ...... 43 
Universal Life, Cleveland, O.......... ..- September 
November..... 90 
Volunteer State Life, Chattanooga. Tenn. November..... 90 
Western Life Assur. Co., W OGt. Hee SUMO ccccceces 12 
Western Life Indemnity co. ronte cago, aul. JURE.. » « rere PY 
SUL cevccecece 
Western Life, Council Bluffs, Ia........ November..... 91 
Western Mut. Life, Council Bluffs, Ia....November..... 91 
Western States Life, San Francisco, Cal.November..... 91 
West Penn Securities Co., Pittsburgh, Pa.August........ 43 
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